
Loss of $2,020,000 From Oper¬
ations and Drop in Surplus

Prompt Action.

The Tid. Water Oil Company, one of
the most liable dividend paying proper¬
ties In recent years, announced yeeter-
day that the visual quarterly disburse-
mont, due March 21. would not be made
ibis year. The company had been pay-
nc 2 per cent, quarterly since June of
t«?t year. In the preceding five years
Annual distributions had amounted to 1°
to 22 per cent., including extra divi-

^The reason for the directors' action
war. a loss of $2,020,000 fr.>m operations
.t, 1921. and a fall of $6.592..t>l in «u> -

i.lus the result of writing down of in
vent'ories and the payment of unearned

.Idend" The year before tiie pronJlitd amounted to $9,597,843. Th. c«m-
i any's Income account was published
, rollmina«f form some time
Th® lose the first nine months wasMjfi.K iT profit .t ^ |made in the last quarter. A stateI^®''n connection with the annual re o

¦Aterday said that the volume of busi-

"eS*«ed 3T*Z acent ovm^ the same j3! last Sr. a showing which war-
anted the management to expect satis
factory" profits before long.
The balance sheet showed that wotk-,

i.g capital on December Blanwuntei I
ni 2 823.540, compared with $13. .'"

year before. These principal items
!«nd changes were contained.

ASSETS.
IQ'M 10-0.
-cn stn 1J0.802.T03Inventories sV^'spo 6.218,833Accounts receivable...

49,190,207Fixed assets
LIABILITIES.

nsor.ooo »t.500.000l ank loan* *3 M7 48« 4,804.68.".Note* payable
i" 067 825 18.660.08fi'

Production was adversely affected by
1 he failure of the Amatlan-Zacamtxtle

' r>ool it. Mexico, where the compan
hi <r Refinery requirementsin as operating. Hennery

n fter thla development were mie
through another oil company in Mexico.

CONSOLIDATED CIGAR
INQUIRY IS PLANNED

Preferred Stockholders Form
Protective Committee.

A protective committee of the pre¬
ferred stockholders of the Consolidated
Cigar Corporation has been formed, con¬

sisting of Benjamin B. Odell, ciia'r"ia"nK Oliver Grimes. Jr.. S. M. Schatzk n

«nd Mortimer B. Bernstein. About 15

p,r Cent of the $4,000,000 outstanding
preferred nock has been deposited with
the committee under an agreement with
the Empire Trust Company, and the re¬

maining shareholders have been invited

bVhhe committee * thorough |'Mtsrxxjz:
trUnorltv interest after the severe losses
.sustained last year. The preferr^ stoo*
h. no %ote and according to a memoeSt. committee preferred stockhoMcrs
a re without representation on the board
One purpose of the committee. It was,

said. Is to put a representative on the

h°The 'commTuee will Investigate also
the close connection of the
a tobacco producing corporation which
is also a large creditor of the Gondiidated Oicar Corporation, in an efioiSKJmVne if dealings between the two
companies have been in any way inimical
to the interests of Consolidated p
ferred stockholders.
The company issued a statement

terday saving that the move is directed
snlelv bv on - holder, and that none of
the members of the committee is
holder The management added that it.
hookaare open for reasonable inspect^br to^older,. and *at« of*.

h°oXs wUh any legitimate information
they may seek.

PROFITS $405,914 FOR 1921.
J. t. Case Threshlnic Machine Com¬

pany Reports.
The .T. I. Case Threshing Machine

Company reports a profit of $«*.«<
from operations in 1921. The manage¬
ment wrote off $2,7SR,458 in inventory
\ alues and $500,886 for expense of idle

. hut aa li.mooo was charged
against reserve for contingencies, the
final result of a poor business year was
. reduction of $683,431 in
Notes and accounts payable w ere re

dnced $2,661,470. The company , gross
Xiles were $17.25.1,198. against $4.54,.3.0
in 1920. on which cash to the a.°unt
of 74 per cent, of sales values was r^etved. notes being taken for the
niainder.

American Lt. & Trac.
Childs Co. Com.

Com'ealth Pr.Ry.& Lt.
Liggetts Intern'l A.
National Sugar Ref.
Penn-Mex. Fuel
Singer Mfg.
STOCKS

MacQuoid C&, Coady
Mrmbrri Nev' fork Stork Frchnnur

14 Wall St.. N. Y. 'Rector 99/0"

Pre-War Conditions Conn
Hark With a Hush in Lend¬

ing- Market.

Pre-war conditions for money came

hack yesterday with a rush, when mora

than $10,000,000 of call loans were made
outside of the New York Stock Exchange
at 2 % Der cent., when commercial
paper moved freely at 4«i per cent.,
with the highest types of names at

per cent.; when tmrty day time
money loaned at V* per cent., sixty day
at 414 per cent, and ninety and 180 dav
at 4\ per cent., and when the accept¬
ance seling rate for prime bankers' ac-

d?8PTOunt" W3S Chan8<d t0 3T* Per cent.

The ease in money rates was not un-
expected but the extent to which sur-
P.us fund* had piled up was a surprise,
The unwillingness of holders of i\ per

of"the n!°ry b°nd3 t0 Uke advantage
^,^® ?rnrnent 8 ofrer buy their

tin tn
at par and accrued interest

up to an aggregate of $100,000,000. owing

i«> so » Te" niarket rate of KX)a> to
lOOW and the unwillingness of some
holders of 3*4 per cent. Victory notes
to present them for redemption, sug¬

gested the situation confronting those
who -have time and call funds to lend.
Naturally these redemption offers

cause the United States Treasury to

K^P large sums on deposit here,"and
the Clearing House bank statement to
be issued to-morrow is expected to
show a. heavy increase in deposits
credited to the United States Govern¬
ment. Until Government withdrawals
make heavy inroads into these deposits
money experts look for a continuance
or easy money conditions. Bankers at¬
tach considerable significance to the.
growth In investment in commercial
paper, now that the volume of prime
bankers' acceptances has fallen off.

GREAT NORTHERN ABLE
TO PAY A DIVIDEND

But Change Is Made to Bol¬
ster Cash Position.

The Great Northern Ra.Hwa.ya cash
Posit Ion is satisfactory and it has funds
available from which the regular quar-
terly dividend of 1% per cent could
have been paid, said Ixwis W. Hill,
chairman of its hoard. In a letter sent
yesterday to the road's stockholders.
.. "J* of greatest importance, however,
that this strong cash position should not
be impaired," said Mr. Hill, "and the
directors believe it to be in the best in¬
terest of shareholder.se to ascertain more
accurately the probable results of the
present year before determining finally
upon the dividend policy."
An added reason for the change of the

roads dividend disbursements to the
Wimi-annuaJ basis, he pointed out, was
that since the Burlington paid its dlvi-
dends semi-annually the Great North¬
ern s directors will know lhe amount of

°,fbe r'*-«lve<J from that .source
before acting on their own dividend.

^tei' outlining the steps takon by the
company to cut operating expenses
through a further reduction In the wages
of its employees. Mr. Hill said :
"The present tuicertaintv is aug¬

mented by threatened trouble In the coal

^\Lndr?"- by wo«e controversies
before the Labor Board and by agita-

g. foL ."'mediate further rate reduc¬
tions. To have even moderately suc¬
cessful results, we m,.t have a/la^er

"f **f«c and lower operjfr^
costs before any general reduction is
made in freight rates."

N. Y. RESERVE STATEMENT.
RESOURCES.

March 15. March 8.
Gol'l and gold ctfa. 1222.687,660 J283.423.000
Gold settlement
fund-F. n. Board 63,108.678 56.118,000
Total gold held by
bank 275,796.838 830.S41.000

Oold with Federal
Reserve agent.... 770,072,678 740,900,000

Oold redemp'n fund 10,000,000 10,000,000
Legal tender notes.
¦liver, &c 34,081,442 83.127,000
Total geld rea. ...1,056.4«9.017 1,080.450.000

Total reserves... .1,090.560,459 1,125,877,000
Bills discounted
8ecured by U. 9.
Gov. obligations ST.970,268 41,279,000

All other 26,327.768 27,152,000
Bills bought In open
market 28,427,725 34.179.000
Total bills on hand 92,725.761 102,610,000

U. B. bonds and
notes 77.S47.750 63,024,000

U. fi. certificates of IndebteAneas
On* year ctfs.

Plttman act). SO,400,000 31,400,000All other 177.297,000 79,984,000
Total earn, assets 377,770.511 277.018.000Bank premises 7,576,339 7,376,000

redemption fund
against F. R. B'k
notes 1,331.060 1,406.000Uncollected Items 123,814,06,"> 91,979,000All other resources. 2,380.40r> 3,846,000
Total . .$1,603,422,842 *1.507.202,000

t.LABf I.I1TKM.
Capita) psId In *27.062,250 $27,062,000
Surplus 60,197,127 60,197,000Reserved for Gov't
franchise tax... 382,122 328,000Deposits:
Government 389,155 6.049,000Member banks.-re-
sen e account.. 737,503.830 681.233,000All other 14,151,415 10.792,000

Total 772,093,201 698,074,000F. R. notes In ac¬
tual circulation.. 626,500,671 628,280,000F. n. I>ank notes In
dr..Net llab 15.851,200 17,092,000Deferred avallabll-
Ity Items 97.623.966 72.888.000All other liabll 3.710,803 3,286,000
Total $1,603,422,842 $1,567,202,000llatlo of total reserves to deposit ajid Fed¬

eral neserve note liabilities combined, March15. 78%.
Ratio of total reserves to deposit und Fed-

eral Reserve noto liabilities combined. March
8,
Contingent liability on bills pur'liased for

foreign correspondents March 15, $10,941,876.
Contingent liability on bills purchased' for

foreign correspondents. March 8. $11,795,984

MONEY MARKET.
THURSDAY. MARCH 16

One* a Is 4 'I-ast $
High.. 4 Year's high,... n

jl/OW.. ....... 8 lYear's low 3
TIME I.OANS.

Mixed colla'erat. MO to 90 days 4'jMl^ed collateral. 4 to 6 months 41,Industrials, HO to 90 days. 4^1T4«*Industrials. 4 to 6 months 4<>v04V
COMMERCIAL I'APKR.

flest names, 4 to 6 months... 41^<»hT name*. 4 to 6 months. ...... 4H
DISCOl'NT RATES. RKlBRVK RAMI.
Commercial paper. *18 days, Vfi 60 to AO

days. 4<4: t.lberty bonds and Victory notaa.15 days. «Hi 16 to 90 days. 4H; bankera'
acceptance*. 13 to 90 days, 4'4.
.Fixed November 2. Previous rata, B,fixed September 11.

OPEN MARKET ftATE*.
Call loans and acceptances
Discount rates on prima bankers' accept¬

ances eligible for purchase by Federal R*.
serve banks-

Bid. Ask. Bid. Ask.
30 da\« 4 8141 90 <1avs 4 3H
60 days. 4 3%jia0 day* 4 314

CI.EARfNO HOI SE STATKMENT.
Clearing House Kg-hangns, $« 15.600,000;

balances. $1»4.9ti0,00O; Federal Reserve rrcdlt
balances. $77,100,000.

S1I.VEK MARKET.
Official bar silver In New York, domestic.

99Hc unchanged; foreign, (1Uc., up %c..
!,. t.don, 33V»d., up >.; Mexican dollars,49c.; up ^4e.
Range of allver prtces this year:

Highest. Lowest,
t.-ndoe 3*'4d ,ian. .1 .UHd Feb. 3*
J,e* York M^.,Jao 1U 62%c.. Fab, 2»

Looking Ahead
64 Years

IN delegating the management of trust
funds there is only one way to assure

yourself that the trustee shall outlive the
probable duration of the trust. That
way is to name a trust company rather
than an individual.
Our oldest existing trust, has been in

constant operation since 1878, and
may continue for ao years more. Few
individual managements could have oc¬

cupied a span 0^64 years, yet an institu¬
tion like the Brooklyn Trust Company
can keep on performing such a service
indefinitely without fear of interruption
or embarrassment to those dependent.

BROOKLYN
TRUST COMPANY
BROOKLYN AND MANHATTAN

Listed and Unlisted
Bonds and Stocks

IN ALL IMPORTANT

AMERICAN CANADIAN
EUROPEAN

MARKETS

Mtmberj
New York Slock
Exchango

New York Cotton
Exchange

New Orleans Cotton
Exchange

New York Coffee and
Sugar Exchange

New York Produce
Exchange

Chicago Board of Trade
Awoclato Members of
Liverpool Cotton Ats'n.

Private Wires to Principal Cities

A. A. Housman & Co.
20 Broad Street. New York City

Branch Offices
Miami Beach, Florida
liberty Building.

Philadelphia
Woodward Building,
Washington

Amsterdam, Holland

I-

FEDERAL RESERVE
BANK STATEMENT

Decline in Discounted and Pur¬
chased Bills.U. S. Certifi¬
cates Gain: Ratio Drops.

Sptcial Dispatch to Thu Vrw Tokk Hbkai.d.
Xfw York Herald Rnrfan, )

Washington. I). March IB. (
Aggregate reductions of $53,900,000

In the holdings of discounted and pur¬
chased bills, as against an increase of
$128,200,000 In the holdings of Treas¬
ury certifiwitee. accompanied by an In¬
crease of $133,400,000 in total deposits
and a reduction of $8,800,000 in Federal
Reserve note circulation are indicated
in the Federal Reserve Board's weekly
bank statement, issued as at the close
of business on March 15, 1922. Qold
COMPARATIVE STATEMENT OF COKDIl

RESOU1

Gold and gold certificates
Gold settlement fund.Federal Reserve Board

Total rold held by hanks
Gold with Federal Reserve agents
Gold redemption fund

Total gold reserve*
Legal tender notes, silver, Ac

Total reserves
Bills discounted:
Secured by U. 8. Government obligations..
All other

tlllls bought in open market

Total bills on Hand
United Rtates bonds and notes
If. S. certificate* of Indebtedness:
One year certificates (Plttman act)
All other

Municipal warrants

Total earnin* assets
Rank premise*
,'i?fc redemption fund against Federal Reserve
Rank notes

Gold abroad In custody or In transit
Uncollected items
All other resources

Total resources

IXABIL1
Capital paid In
Surplus ....

Reserved for Government franchise tax
I ".poelts
Government
Member ban';s.reserve account
All other

Total deposits
Federal Reserve notes in actual circulation.
Federal Reserve Bank notes In circulation-
net liabilities

Deferred availability Items
All other liabilities ...

Total liabilities
Ratio of total reserves to deposit and Fed
eral Reserve note liabilities combined

I

reserves Rained 110,100,000, while total
cash reserves Increased by $7,400,000.
The reserve ratio declined for the week
from 77.8 to 76.6 per cent.

Besides the redemption of the bulk of
about 1580,000,000 of tax certificates,
maturing on March 15, payment of semi¬
annual Interest on about $3,800,000,000
of Third Liberty bonds and $890,700,000
of Treasury notes, the Government op¬
erations during the week Included the
handling of the first Installment of in¬
come tax payments and the issuance on
the same date of more than $600,000,000
of new Treasury notes and of $266,250,-
000 of tax certificates.

Discounted bills declined $39,800,000,
while acceptances purchased In open
market fell about $14,600,000. United
States bonds and notes Increased by
$26,200,000. Plttman certificates on de¬
posit with the Treasury to secure Fed¬
eral Reserve bank note circulation fell
$2,000,000, while other Treasury certifi¬
cates Increased $130,200,000. At the
close of the day seven Federal Reserve
banks held $167,000,000 of special cer¬
tificates to cover advances to the Gov¬
ernment pending collection of Income
tax checks and fund* from depository in¬
stitutions. Earning assets increased by
$100,600,000. and on March 15 stood at
$1,277,500,000.

-TON OF RESERVE BANKS COMBINED.
tens
War. 16, 1922. Mar. 8. 1622 Mar 18. 1921.
.321.2A3.000 8380.82G.000 8206.431.000
484.180,000 491.294.000 818.572.000

$803,403,000 8872.117.000 $780,003,000
2,090,124,000 2.080,181.00ft 1.2,17,807.000

80.433.000 6.1.59.1.00") 167.729,000
12,078,022.000 $2,963,87.1.000 $2,20(1,539.000

125,375,000 128,087,000 209.250.000
18,101.397.000 $3,093,900,000 $2,414,789,000

229,088,000 238,497,000 1.000..186.000
302,662,000 392,344.000 1,234,538 000
H7,811.000 101,931,00O 122.780.000

$879,041,000 I782.972.0OO $2.347,6119.000
215,093,000 188,77.1,000 25.864.000
92.000.000 91.066.00O 2M.375 000
291,274,000 161.102,000 .10.576,000

102,000 102,000
II ,377.810,000 $1,178,915,000 $2,058,514,000

38.005.000 37,394,000 20.46(5.000
8.005.000 *.173,000 12,428,000

3..100.000
607,795.000 486.1PO.OOO 716.882 000
15,310,000 16,216.000 9,891.000

15,048,022,000 $4,818,848,000 $5,838,269,000
TIES.
$103,948,000 $103,802,000 $101.0R8 000
215.308.00(1 315.308.000 202 036 000

1.570.000 1.S80.000

18,789,000 24.207.000 .TA.780.MO1.845,493.000 1.719.910.000 1,677 774 000
51.181.000 .15.938,000 38.072.000

$1,780,055,000 $1,774,683,000
2.197.484,000 2.P62,880.000

7f,883,000 179.2SO.OOO
434.418.000 570,:t47.000
16.578.00C 44.06.1,000

$5,048,022,000 $4,818,848,000 $5.836,26(T.or»
75.8* 77.8% 51 0%

UNITED STATES TREASURY STATEMENT.
Spf.ia! Oinpatck to Tmm Ngw Touk Hmuro

I*ew York Herald Rnrean. )
Washington. D. r., March 1#. f

Revenue receipt* and expenditures at the close of business on March 14
This
month.

(IB,418,MM

Corresponding
period

last year
.i4,aan.m

Receipts ordinary
Ctiatnrn* . .

Internal rtv-tnu«:
Income and profits ta»
Miscellaneous
Miscellaneous revenue
I'uronia Canal tolls. Ac.
Total ordinary
K.cess of ord'r.ary receipts o\rr
ordlnarv disbursement*

Rxrrss of ordinary disbursements
over ordinary receipts

Total ordinary disbursements
Hals nee today. »44N.750.947
. Receipts and disbursement* for .luna reaching tha Ti

f.9.?49.9P:<
S-.-IOe.OPJ
19.SiP.2W

273,00?.
t82,OT4,4tB

548,171

140,1l»4.«15
d1.T20.fln*
12.083,244

782.8*0
380,157,200
82,870,021

.Flaral
year 1921.

M23.824,831
1.377.501,8M
*92.987,325
811.149.401

N.220,981
2,813.1*9.750
480,801,18rt

Corresponding
period fiscal

year 1830.
.20B.M1.262
1.893.1M.M8
1,"M.*I7,*«1
503.308.37H

8.747.P2*
8.063,504,847
218,791,B27

181,128,324 107.481,183 2,882.888.584 8,444.T78.»19
ry In July ara Inctudad.

FINANCIAL NOTES.

Rernhaid. ftrholls A Co. have opened a da-
pacmtnt for trading In United States Unv-
emment certificates of Indehtednes. United
States Government notes and United States
Victory notes
Frantt T. Stanton A Co., 85 Broad street,

socialists In wireless shsres, hare Issued a
circular on the Hadlo Corporation of Amer¬
ica.
(Albert F.llott A Co. have prepared a

brochure on bank. tru*t company and Insur¬
ance company stocks.
Wade. Templeton A Co., members of the

N«<v York StocV Fxchange. have Issued an
analyst* of twenty railroad- It contain* a
statistical char*
Md'ontieil A Co. have issutd a circular or

the Otllatt* Rsfety Ttaaor Company, whichIncreased It* sales and profits In 1921.
The manager* of the Nerr Tork Cotton Fx-

'hange have granted tha petition of Its mem
hers for extra holidays of the exchange on
r!ood Friday, April 14. and the Saturdayfollowing.
Fdward M Hamlin of K. M, Hamlin A Co.,

Rostnn, and Frederic R. B«ebe of I<uctus
Reebe A Co.. Boston, have beun elected me.m-
ber* In tha New York Cotton Kxchangc.

J. Frank Howell, 15 Whitehall street, hss
Issued a circular on the Continental (las anil
Blectrto Corporation's 0 per cent, cumulative
preferred stock, which analyge* the com
psrv's financial condition It Includes its
Cs'ance ali*et and g of It.« earn
Inn from 1»12 to 1921, both inclusive

$30,000,000
Paris-Lyons-Mediterranean Railroad Company

6% External Sinking Fund Gold Bonds
Due August 15. 1958

Par: oi an authorized issue of £40,000,000)

Interest payable February IJ and August 15. Not > ibjtc. o ledernption before February 15, iQia, except for the Sinking Pond «a stated below. The entte
issue outstanding, but not any part, will be redeemable at 103% and accrued interest, at the option of the Company on February 15, 1931, or on

any interest date thereafter. Principal and interest, and premium in case of anticipated redemption, payable In gold coin of the
I nited States, of, or equal to, the present standard of weight and fineness in New York City, at the office of Kuhn,

Loeb & Co., or at the office of The National City Bank of New York, without deduction for any French
Government taxes or any other French taxes, present or future. Coupon bearer bonds

t in denominations of $1,000 and $500.

The Bonds are to have the benefit of a Cumulative Sinking Fund calculated as sufficient to redeem the entire issue
by August 15, 1958. This Sinking Fund will begin August 15, 1929, and is to operate by purchases of the bonds at or
below 100% and interest or by the redemption on August 15,1929 (and any August 15 thereafter) at 100% and interest Aif
bonds to be drawn by lot.

The Paris-Lyons-Mediterranean Railroad Company, which Is by far the largest railroad enterprise in France, owns
nearly 25% of the French broad gauge lines. The Company has outstanding Debenture Bonds to the amount of Frs. 8,065,800,500
and £5,000,000, none of which carries any special security, nor is any part of the System or its rolling stock mortgaged in any way.

Before the war the Company was so successfully operated that dividends in excess of the 11% on the Common Stock which the
French Government guaranteed under the Convention of 1883, were paid out of earnings.

On June 28, 1921, a new Convention between the French Government and the larger railroad companies was entered into,
approved by Law, dated October 29, 1921, establishing a "common fund" to which the railroad companies shall turn over any ba!anoc
of their gross receipts available after providing for all operating expenses, service of their loans, a fixed amount for dividends on theif
stocks, a variable "operating premium," etc., while, if the gross receipts of a railroad should be insufficient to meet these charges,
there will be paid to the railroad out of the common fund any baLance required for such purposes.

The Government of the French Republic has undertaken to provide the "common fund" with any sums by which
its rece pts should fall short of its requirements; provided, however, that if the Minister of Public Works so requires,
the railroads will issue bonds for such purposes, the Government of the French Republic guaranteeing the interest,
amortization and actual expenses of the service of such bonds until paid.

In case of repurchsse of the concession of the Company by the French Government before its termination, said Government
has undertaken to indemnify the Company by the payment of annuities which will be sufficient to provide for the service of intereit
and amortization in respect of the bonds of this loan then outstanding.

The Company covenants, and the bonds will so state, that so long as any of the bonds of this loan are outstanding,
it will not be instrumental in, or give its consent to, any change in the aforesaid Convention which would curtail any
security, guaranty, benefit or advantage accruing to the Company in respect of the bonds of this loan or through the
Company to the holders of the bonds of this loan under aforesaid Convention or aforesaid Law.

The Company further agrees, and the bonds will so state, that so long as any of the bonds of this loan shall be out¬

standing, it will not create any mortgage, lien or other charge upon any of its properties or revenues, or on any of the
rights, benefits or advantages accruing to it under said Convention and said Law, unless such mortgage, lien or charge
shall expressly provide that the bonds of this loan outstanding shall, ratably with any other indebtedness which such
mortgage, lien or charge may be given to secure, be entitled to the security afforded by, and be secured by such mortgage,
lien or charge.

The Company has obtained assurance from the Government of the French Republic that, while any of the bonds of this issue
arc outstanding, no obstacle will be placed in the way oc the Company regarding the purchase and remittance of the necessary funds
to enable the Company to fulfil its obligations in respect thereof

The proceeds of this issue will be utilized for purchases of rolling stock, for the electrification of ccrtain lines and for other im¬

provements.
The present loan and £5,000,000 6% Sterling Bonds of the same type as this Dollar issue quite recently issued in

London with marked success at 86% and now selling at 90%%, form the only outstanding external long term debt of
the Company.

The Company's System in France, comprising about 6,121 miles of road, consists of a main trunk line from Paris to Lyons, the
chief industrial center of southern France, and from Lyons to Marseilles, the most important French port on the Mediterranean,
with branches and extensions throughout the part of France southeast of Paris, through hte French Riviera and to the Swiss and
Italian frontiers. In addition, the Company operates 641 miles in Algeria, of which 412 miles are under lease.

The above information is taken from a letter from the President of the Paris-Lyons-Mediterranean Railroad Company, copies
of which may be obtained from the undersigned. As the letter lias been transmitted by cable, it is subject to correction.

The undersigned will receive subscriptions for the above bonds, subject to allotment,
at 83% and accrued interest to date of delivery.

At the offering price the bonds will yield about 7.35% to maturity. In case of earlier redemption of the entire issue at 103%'
the yield increases gradually to a maximum of 8.78% if called on February 15, 1932, the earliest date on which the entire issue may
be redeemed, and in case of any bonds redeemed at 100% by the sinking fund, to a maximum of 9.22% as to any bonds redeemed

on August 15, 1929.

The undersigned reserve the right to close the subscription at any time without notice, to rcject any application, to allot a smaller

amount than applied for and to make allotments in their uncontrolled discretion.

Payment for bonds allotted is to be made in New York funds, against delivery of temporary certificates, deliverable if, when

and as issued and received by the undersigned and subject to the completion of the purchase and to approval of counsel. The tem¬

porary certificates will be issued by The National City Bank of New York who will act as Bond Registrar.

Kuhn, Loeb & Co. The National City Company
New York, March 17, 1922.

STOCK EXCHANGE TRANSACTIONS
Contlnned from Preceding Pair*.

; 1922 -
Hl«h.| Lo<

ClOflne.-i IDIv.l
Bid. A»k. |ln>.| Bales.

[Open- High-1 Low-1 noa-l
lng. «8t. est. Int. |Ch'n«e.

I «'
4

39 80^41 37% 37*| ..

3674 27%i 35% 35% ..

9% 6%' 8* 8% ..

8% 6 8% 8%; ..

26% 19% 25% 26 ..

18% 12% 16% 17%; ..

85 66% 79 81 ;2%
10% 8% 9% 10
20'4 13* 18% 19%
58 61% 65% 56 I

100 80 80 81
58% 49% 57% 57%
9% 6 9% 9%

19 12% 18 18%
41% 35% 40 40%
11 7% 10% 10%
% 1-16 ..

16% 13 14 14%
6 4% 5% 6
38% 24 82% 33
42%! 27% 40 41% .

80 66 79 81 7
33% 25 30 31% ..

119 1117 1117 118 7
49*1 43%' 48 48% 4
8% 6 8% 8%'25c
.Exdlv, tEx rights.

61001Vanadium .... 37*
400'Va-Car Chem. 35%
800iVlvaudou .... 8%
800!Wabash 8%
2300 Wabash pf A. 26%
100> Wabiuih pf B. 16%
200, Wells Fargo.. 79%
200'West Md 10
200| West Pacific.. 18*
200'West Pac pf.. 56
lOOOiWeet Air Br.. 82
700 West E A M. . 57
500'Wheol 4 T, E. 9%
600,Wh A Jj E pf.. 18%

1000 White Motor.. 40%
2700 White Oil 10%
2000 White Oil rta..| 8-32
1200iWick Spen St. 18%
2800'Willya Over .. «
700! Willys Ov pf.. 88%
100| Wilson A Co.. 40
200 Wilson A Co pf 80
400 Wig Central .. 81%
100;Woolworth pf. 117%
600!Worth Pump.. 48%
800>Wright Aero .. 8

tin acrlp. x Part stock.

38%
35%
8%
8%
26%
16%
79%
10
18%
56
82
57%
9%
18%
40%
10%
8-82
14%
.
>3%
40
80
83
117*
48%|
8%

87%
35%
8%
8%

26
16%
79%
10
18%
56
80
57
9%

18
39%
10
1-16
13%
5*
33
40
80
81%
117*
48

ft

37%
35%
8%
8%

26
16%
79%
10
18%
56
80
67%
9%
18%
40
10%
1-16
14
«
83
40
80
82
117*
4ft
8%

. 2%

+ *
+ 2

* In stock, f Part extra.

NOTE.Odd lot transactions are not recorded in separate line unless sales

were made at price outs.'de of the regular lot range.

SAFETY AND SERVICE
WORK UNINTERRUPTED

Kimberly-Clark Did Not Let
Readjustment Interfere.

The Kimberly-Clark Company, paper
manufacturer!, with headquarter at
.Veenah, Wis., Is one of the few Indua-
trlal enterprises that have refused to

tegard their safety and service work as

a "frill" and the company has main¬
tained It continuously throughout the
recent period of readjustment. The two
larger plants of the company, at Kim-
berly and Niagara. Wis., with alight
Interruption, ran full throughout 1921.
M »!, Hoyman, safety director of the

'.omptunjr, repor'ed only tievan minor

accidents 1n the Niagara plant in 1931.
They cauaed *20 days of lost time. Ap¬
proximately 130,000 cords of wood were

handled by the force of 700 men. In
1915, with the name number of em¬

ployees. there were 123 arddenta, with
a loss of 1.767 days. At Klmberly. where
*00 men are employed, there waa a clean
record for safety from October 1J to the
end of the year.

DEFICIT FOR REPLOGLE STEEL.

Loss of MT*,6Ta In 1911 After

Che rares and Inventories.

Replogle Steel In ita report for 19J1
showa a loss of 1878.872 after charges
and Inventory adjustments. Those fig¬
ure* compare with a surplus of $3,013
for 1990. The only Income the company
realised during the year waa from rail-

A Successful Bank
for

Successful Men

Opposite City Hall

For 66 years this distinctively domestic com¬

mercial bank has been co-operating with men

who are carefully and thoroughly preparing
for greater success.

CapitaJ J1,500,000
Earned Surplus and Undivided Profits . 8,300,000

J 10,000,000

THE IMPORTERS AND TRADERS
NATIONAL BANK

OF NEW YORK
247 Broadway . . Opposite City Hall

road earnings and Interest on eecurl-
tlaa owned.
The balance sheet of th« company

and Its subsidiaries shows; Cash |27f>.-
OM. against 1114,339 Isst yesr; accounts
and notes receivable IIBI.MM, In con-

traat with MNMW6; Inventories *1 ,«91.441.
against $2,622,8M. The C0T>any bor¬
rowed 11,00ft,000 In 1921, whereas a year
ago It received no loans.
The report to stockholders says that

the eompsny, ownln* sll the stock of
the Wharton Steal Company and hav-

Ing acquired the entlra outstanding
bonds (130,000,000). has released and can¬
celed the debt end has liquidate')
Wharton Steel. Moreover, the repor t
says that fee title to all real propcrt *

amounting: to approximately IS.flOO acrc«
has been deeded to Raplonle Steal fret
and clear of encumbrances and all
moneys, bills receivable and assets of
every description have been trsnsfenpil
to It, Including the capital stork ami
bond a of the Wharton and Northern
Railroad Company


